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%(�$�3$57�2)�7+(�&+$1*(��5(6725$7,9(�-867,&( 
1(,*+%25+22'�$&&2817$%,/,7<�%2$5'� 

75$,1,1*�)25�92/817((56 
:ULWWHQ�E\�1DQF\�.HOOH\��5HVWRUDWLYH�-XVWLFH�	�0HGLDWLRQ�&RRUGLQDWRU 

dŚĞ�dŽƉĞŬĂ��ĞŶƚĞƌ�ĨŽƌ�WĞĂĐĞ�ĂŶĚ�:ƵƐƟĐĞ�;d�W:Ϳ�ŝƐ�ŽīĞƌŝŶŐ�Ă�ĨƌĞĞ�ƚƌĂŝŶŝŶŐ�ĨŽƌ�dŽƉĞŬĂ�ĂŶĚ�^ŚĂǁŶĞĞ�
�ŽƵŶƚǇ�ĐŽŵŵƵŶŝƚǇ�ŵĞŵďĞƌƐ�ǁŚŽ�ĂƌĞ�ϭϴ�ǇĞĂƌƐ�ĂŶĚ�ŽůĚĞƌ�ĂŶĚ�ǁŚŽ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ƉĂƌƟĐŝƉĂƟŶŐ�ŝŶ�
EĞŝŐŚďŽƌŚŽŽĚ��ĐĐŽƵŶƚĂďŝůŝƚǇ��ŽĂƌĚƐ͘ 

��EĞŝŐŚďŽƌŚŽŽĚ��ĐĐŽƵŶƚĂďŝůŝƚǇ��ŽĂƌĚ͕�Žƌ�E���ĨŽƌ�ƐŚŽƌƚ͕�ŝƐ�Ă�ƌĞƐƚŽƌĂƟǀĞ�ƉƌŽĐĞƐƐ�ƚŚĂƚ�ŝŶǀŽůǀĞƐ�Ă�ĐŽŵͲ
ŵƵŶŝƚǇ�ŵĞŵďĞƌ�ǁŚŽ�ŚĂƐ�ĚŽŶĞ�ŚĂƌŵ�;ƚŚĞ�ŽīĞŶĚĞƌͿ͕�ƚŚĞ�ƉĞƌƐŽŶ�ƚŚĞ�ŚĂƌŵ�ǁĂƐ�ĚŽŶĞ�ƚŽ͕�ƚƌĂŝŶĞĚ�ŵĞŵͲ
ďĞƌƐ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�;E���DĞŵďĞƌƐͿ�ǁŚĞƌĞ�ƚŚĞ�ŚĂƌŵ�ƚŽŽŬ�ƉůĂĐĞ�ĂŶĚ�ŵĞĚŝĂƚŽƌƐ�ĨƌŽŵ�d�W:͘��ƵƌŝŶŐ�
ƚŚŝƐ�ƉƌŽĐĞƐƐ͕�ƚŚĞ�ƉĞƌƐŽŶ�ǁŚŽ�ŚĂƐ�ĚŽŶĞ�ƚŚĞ�ŚĂƌŵ�ŚĂƐ�Ă�ĐŚĂŶĐĞ�ƚŽ�ƚĞůů�ƚŚĞŝƌ�ƐƚŽƌǇ�ƚŽ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ͕� ĂŶĚ�ŵĞŵďĞƌƐ� ŽĨ� ƚŚĞ� ĐŽŵŵƵŶŝƚǇ� ŚĂǀĞ� ƚŚĞ� ŽƉƉŽƌƚƵŶŝƚǇ� ƚŽ� ƐƉĞĂŬ� ĂďŽƵƚ� ŚŽǁ� ƚŚŝƐ� ŚĂƌŵ�
ĂīĞĐƚĞĚ�ƚŚĞŵ�Žƌ�ƚŚĞŝƌ�ĐŽŵŵƵŶŝƚǇ͘�/Ŷ�Ăůů�ƉƌŽĐĞƐƐĞƐ͕�ƚŚĞ�ƉĞƌƐŽŶ�ǁŚŽ�ǁĂƐ�ĚŝƌĞĐƚůǇ�ŚĂƌŵĞĚ�;ƚŚĞ�ǀŝĐƟŵͿ�
ŚĂƐ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƐŚĂƌĞ�ƚŚĞŝƌ�ƐƚŽƌǇ͕�ĞŝƚŚĞƌ�ŝŶ�ƉĞƌƐŽŶ�Žƌ�ƚŚƌŽƵŐŚ�Ă�ƉƌĞƉĂƌĞĚ�ƐƚĂƚĞŵĞŶƚ͕�ĂŶĚ�ŝŶŇƵͲ

ĞŶĐĞ�ǁŚĂƚ�ƚŚĞ�ĂŐƌĞĞŵĞŶƚ�ŝƐ�ĂŶĚ�ŚŽǁ�ƚŚĞ�ƉĞƌƐŽŶ�ǁŚŽ�ŚĂƐ�ŚĂƌŵĞĚ�ƚŚĞŵ�ĐĂŶ�ŵĂŬĞ�ƚŚŝŶŐƐ�ĂƐ�ƌŝŐŚƚ�ĂƐ�ƉŽƐƐŝďůĞ͘� 

dŚĞ��ŽŽŵ�ƚƌĂŝŶŝŶŐ�ŝƐ��Ɖƌŝů�ϳ͕�ϮϬϮϮ͕�ĨƌŽŵ�ϲ͗ϬϬ-�ϴ͗ϯϬƉŵ�ĂŶĚ�ǁŝůů�ĐŽŶƐŝƐƚ�ŽĨ�ƚƌĂŝŶŝŶŐ�ŝŶ�ZĞƐƚŽƌĂƟǀĞ�WƌĂĐƟĐĞƐ�ĂƐ�ǁĞůů�ĂƐ�ŚĂŶĚƐ-ŽŶ�ĞǆƉĞͲ
ƌŝĞŶĐĞ�ĨŽƌ�E��͘� 

�ŌĞƌ�ƚŚĞ�ƚƌĂŝŶŝŶŐ�ƚŚĞ�ƉĂƌƟĐŝƉĂŶƚƐ�ǁŝůů�ďĞ�ǁĞůĐŽŵĞĚ�ƚŽ�ũŽŝŶ�ĂƐ�ǀŽůƵŶƚĞĞƌƐ�ƚŽ�ƐĞƌǀĞ�ĂƐ�ďŽĂƌĚ�ŵĞŵďĞƌƐ�ǁŚĞŶ�ŵĞĚŝĂƟŽŶƐ�ĂƌŝƐĞ�ƚŚĂƚ�
ĂƌĞ�ďĞƐƚ�ƌĞƐŽůǀĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�E���ƉƌŽĐĞƐƐ͘� 

WĂƌƟĐŝƉĂƟŽŶ�ŶƵŵďĞƌƐ�ĂƌĞ�ůŝŵŝƚĞĚ�ĨŽƌ�ƚŚŝƐ�ƚƌĂŝŶŝŶŐ�ƐŽ�ƉůĞĂƐĞ�ŐŽ�ƚŽ�ƚŚĞ�dŽƉĞŬĂ��ĞŶƚĞƌ�ĨŽƌ�WĞĂĐĞ�ĂŶĚ�:ƵƐƟĐĞ�ǁĞďƐŝƚĞ�ƚŽ�ƌĞŐŝƐƚĞƌ͘�
ŚƩƉ͗ͬͬǁǁǁ͘ƚŽƉĞŬĂĐƉũ͘ŽƌŐͬ 

&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ƚŚĞ�dŽƉĞŬĂ��ĞŶƚĞƌ�ĨŽƌ�WĞĂĐĞ�ĂŶĚ�:ƵƐƟĐĞ�Ăƚ�ϳϴϱ-ϯϮϵ-ϲϯϰϵ͘ 

 

ZĞŐŝƐƚƌĂƟŽŶ�/ŶĨŽƌŵĂƟŽŶ 

EĂŵĞ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

�ĚĚƌĞƐƐͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

WŚŽŶĞ�EƵŵďĞƌ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

�ŵĂŝů�ĂĚĚƌĞƐƐ�ĨŽƌ�ǌŽŽŵ�ŝŶǀŝƚĂƟŽŶ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

�ŽŵŵƵŶŝƚǇ��ĸůŝĂƟŽŶƐ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

hW��d����KEd��d�/E&KZD�d/KE͗�WůĞĂƐĞ�ŶŽƚĞ�ƚŚĂƚ�ƚŚĞ�ƉŚŽŶĞ�ŶƵŵďĞƌ�ĨŽƌ�ƚŚĞ� 
dŽƉĞŬĂ��ĞŶƚĞƌ�ĨŽƌ�WĞĂĐĞ�ĂŶĚ�:ƵƐƟĐĞ�ŚĂƐ�ĐŚĂŶŐĞĚ͊�KƵƌ�ŶĞǁ�ŶƵŵďĞƌ�ŝƐ�ϳϴϱ-ϯϮϵ-ϲϯϰϵ͘�� 



Carl Frazier 
%RDUG�&KDLU 
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7RSHND�&HQWHU� IRU�3HDFH�DQG�-XVWLFH� �7&3-��0LVVLRQ��7R�SUR�
PRWH� MXVWLFH� DQG� SHDFH� WKURXJK� HGXFDWLRQ� DQG� DFWLRQ� IRU� VRFLDO�
FKDQJH�E\�ZRUNLQJ�ZLWK�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�LQ�7RSHND�  

$127+(5�68&&(66)8/�:+26(�'5($0�,6�,7" 
:ULWWHQ�E\�/RUL�%URZQ��7&3-�%RDUG�0HPEHU 

dŚĞ�ϮϵƚŚ��ŶŶƵĂů�͞tŚŽƐĞ��ƌĞĂŵ�/Ɛ�/ƚ͍͕͟�ŽŶ�:ĂŶƵĂƌǇ�ϭϳƚŚ͕�ǁĞŶƚ�ǀĞƌǇ�ǁĞůů͘�/ƚ�ǁĂƐ�Ă�ŐƌĞĂƚ�ƉƌŽŐƌĂŵ�ŝŶ�ĐŽůůĂďŽƌĂƟŽŶ�ǁŝƚŚ�ƚŚĞ�dŽƉĞŬĂ�
�ĞŶƚĞƌ�ĨŽƌ�WĞĂĐĞ�ĂŶĚ�:ƵƐƟĐĞ͕�ƚŚĞ�DĂƌƟŶ�>ƵƚŚĞƌ�<ŝŶŐ�:ƌ͘�EĂƟŽŶĂů�,ŝƐƚŽƌŝĐĂů�WĂƌŬ�ŝŶ��ƚůĂŶƚĂ͕�ĂŶĚ�ƚŚĞ��ƌŽǁŶ�ǀ��ŽĂƌĚ�ŽĨ��ĚƵĐĂƟŽŶ�
EĂƟŽŶĂů�WĂƌŬ�ŝŶ�dŽƉĞŬĂ͘�dŚĞ�ƉƌŽŐƌĂŵ�ǁĂƐ�ŚĞůĚ�ǀŝƌƚƵĂůůǇ�ĂŐĂŝŶ�ĚƵĞ�ƚŽ��ŽǀŝĚ�ĐŽŶĐĞƌŶƐ͕�ǀŝĂ��ŽŽŵ�ĂŶĚ�ůŝǀĞ�zŽƵdƵďĞ�ǁŝƚŚ�ŝŵŵĞŶƐĞ�
ŚĞůƉ�ĨƌŽŵ��ĂŶĞƩĞ�Ăƚ�'s�,Žƚ�ϵϳ�ƌĂĚŝŽ͘�dŚĞƌĞ�ǁĞƌĞ�ƉƌĂǇĞƌƐ͕�ƐĐƌŝƉƚƵƌĞ�ĂŶĚ�ǁƌŝƟŶŐƐ�ƉƌĞƐĞŶƚĞĚ�ďǇ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŵĂŶǇ�&ĂŝƚŚ��ŽŵŵƵͲ
ŶŝƟĞƐ�ŝŶ�dŽƉĞŬĂ�ŝŶĐůƵĚŝŶŐ��ŚƌŝƐƟĂŶ͕�:ĞǁŝƐŚ͕�DƵƐůŝŵ�ĂŶĚ��ĂŚĂ͛ŝ͘�dŚĞƌĞ�ǁĂƐ�Ă�ƚŽƵƌ�ĂŶĚ�ƐƚŽƌŝĞƐ�ŽĨ�DĂƌƟŶ�>ƵƚŚĞƌ�<ŝŶŐ�:ƌ͛͘Ɛ�ĐŚŝůĚŚŽŽĚ�
ŚŽŵĞ�ĂŶĚ�ĞĂƌůǇ�ůŝĨĞ͘��ƌŽǁŶ�ǀ��ŽĂƌĚ�ŽĨ��ĚƵĐĂƟŽŶ�ƉƌĞƐĞŶƚĞĚ�Ă�ǀŝĚĞŽ�ƚĂůŬŝŶŐ�ǁŝƚŚ�ǇŽƵŶŐ�ƉĞŽƉůĞ�ĂďŽƵƚ�DĂƌƟŶ�>ƵƚŚĞƌ�<ŝŶŐ�:ƌ͘�KƵƌ�
ŚĞĂĚůŝŶĞ�ƐƉĞĂŬĞƌ�ǁĂƐ��ůǀŝŶ��ƌŽŽŬƐ�ĨƌŽŵ�<ĂŶƐĂƐ��ŝƚǇ͕�DK͘�Dƌ͘��ƌŽŽŬƐ�ŝƐ�Ă�ǁĞůů�ŬŶŽǁŶ�Đŝǀŝů�ƌŝŐŚƚƐ�ĂĐƟǀŝƐƚ͘�,Ğ�ǁĂƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ĮƌƐƚ�
ďůĂĐŬ�ƉŽůŝĐĞ�ŽĸĐĞƌƐ� ŝŶ�<ĂŶƐĂƐ��ŝƚǇ͕�DK� ŝŶ� ƚŚĞ�ϱϬ͛Ɛ͘�,Ğ�ǁĂƐ� ƚŚĞ�ĮƌƐƚ� ĚĞƉĂƌƚŵĞŶƚ�ŚĞĂĚ� ŝŶ�<ĂŶƐĂƐ��ŝƚǇ͕�DK͕� Ă� ĐŽƵŶĐŝůŵĂŶ͕� ĂŶĚ�
DĂǇŽƌ�ƉƌŽ-ƚĞŵ͘�,Ğ�ƐƚĂƌƚĞĚ��Ě,ŽĐ�'ƌŽƵƉ��ŐĂŝŶƐƚ��ƌŝŵĞ͘�,Ğ�ŚĂƐ�ďĞĞŶ�Ă�ĨŽƌĞĨƌŽŶƚ�ƐƉĞĂŬĞƌ�ĨŽƌ�ĐƌŝŵŝŶĂů� ũƵƐƟĐĞ͕�Đŝǀŝů�ƌŝŐŚƚƐ͕�ƌĂĐŝĂů�
ĚŝƐƉĂƌŝƟĞƐ�ĂŶĚ�ƐŽĐŝĂů�ĂĐƟǀŝƐŵ͘�,Ğ�ŝƐ�Ă�ŵŽƟǀĂƟŽŶĂů�ƐƉĞĂŬĞƌ�ĐŽŶĚƵĐƟŶŐ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ƐĞŵŝŶĂƌƐ�ĂďŽƵƚ�ĐƵůƚƵƌĂů�ĂŶĚ�ƌĂĐŝĂů�ĚŝǀĞƌƐŝƚǇ͘�
tĞ�ŚĂĚ�ŵƵƐŝĐ�ƐƵŶŐ�ďǇ�ǇŽƵƚŚ�ĂŶĚ�ĂĚƵůƚƐ͘�dŚĞ�ƉƌŽŐƌĂŵ�ĂŶĚ�ƉƌĞƐĞŶƚĂƟŽŶƐ�ƌĞƉƌĞƐĞŶƚĞĚ�DĂƌƟŶ�>ƵƚŚĞƌ�<ŝŶŐ�:ƌ͛͘Ɛ�ƚĞĂĐŚŝŶŐƐ�ŽŶ�ĚŝǀĞƌͲ
ƐŝƚǇ�ĂŶĚ�ƵŶŝƚǇ͘�dŚĂŶŬ�ǇŽƵ�ƚŽ�Ăůů�ǁŚŽ�ǁŽƌŬĞĚ�ƐŽ�ŚĂƌĚ�ƚŽ�ďƌŝŶŐ�ƚŚŝƐ�ǇĞĂƌ͛Ɛ�ǁŽŶĚĞƌĨƵů�ƉƌĞƐĞŶƚĂƟŽŶ�ƚŽ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘� 

tŽǁ͕�/�Ăŵ�ƐŽ�ŐůĂĚ�ƚŚĂƚ�ƌĞůĂƟŽŶƐŚŝƉƐ�ĂƌĞ�ƐŽ�ŝŵƉŽƌƚĂŶƚ�ŝŶ�ůŝĨĞ͘�tĞ�Ăƚ�ƚŚĞ�dŽƉĞŬĂ��ĞŶƚĞƌ�ĨŽƌ�WĞĂĐĞ�ĂŶĚ�:ƵƐƟĐĞ�ĂƌĞ�ƐŽ�ŚĂƉƉǇ�ĨŽƌ�ƚŚĞ�
ŵĂŶǇ�ƌĞůĂƟŽŶƐŚŝƉƐ�ǁĞ�ŚĂǀĞ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘��ĞĐĂƵƐĞ�ŽĨ�ŵĂŶǇ�ŽĨ�ǇŽƵƌ�ĚŽŶĂƟŽŶƐ͕�ǁĞ�ĂƌĞ�ĂďůĞ�ƚŽ�ĐŽŶƟŶƵĞ�ƚŽ�ƉƌŽŵŽƚĞ�ƌĞƐƚŽƌĂƟǀĞ�
ƉƌĂĐƟĐĞ�ƉƌŽŐƌĂŵƐ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘��ůƐŽ͕�ǁĞ�ĂƌĞ�ĞǆĐŝƚĞĚ�ƚŽ�ĂĚĚ�ŝŶ�ƚŚĞ�ŶĞĂƌ�ĨƵƚƵƌĞ�Ă�ŶĞǁ�ƉƌŽŐƌĂŵ�ĐĂůůĞĚ�EĞŝŐŚďŽƌŚŽŽĚ��ĐĐŽƵŶƚĂͲ
ďŝůŝƚǇ��ŽĂƌĚ͘�  

tĞ ƌĞĐĞŶƚůǇ ƌĞĐĞŝǀĞĚ�Ă Ψϵ͕ϬϬϬн ĐŚĞĐŬ ĨƌŽŵ ƚŚĞ �ŝůů �ůĞĂĐŚǇ�&ŽƵŶĚĂƟŽŶ͘�dŚŝƐ�ǁĂƐ�Ă�ŐƌĞĂƚ�ďůĞƐƐŝŶŐ�ƚŽ�ƚŚĞ��ĞŶƚĞƌ͘�d�W:�ŝƐ�ůŽŽŬŝŶŐ�ĨŽƌ�
ŽƚŚĞƌ�ĨŽƵŶĚĂƟŽŶƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĚŽŶĂƟŽŶƐ�ƚŽ�ĐŽŶƟŶƵĞ�ƐƵƉƉŽƌƟŶŐ�ŽƵƌ�ŽƌŐĂŶŝǌĂƟŽŶ͘�  

tĞ� ĂƌĞ ĞǆĐŝƚĞĚ� ĂďŽƵƚ ŽƵƌ� ĐƵƌƌĞŶƚ� ďŽĂƌĚ� ĂŶĚ� ƐƚĂī� ĂƐ� ǁĞ� ĐŽŶƟŶƵĞ ůŽŽŬŝŶŐ ĨŽƌ� ŝŵƉƌŽǀĞŵĞŶƚƐ� ĂŶĚ ƌĞĚƵĐŝŶŐ� ĞǆƉĞŶƐĞƐ͘� tĞ� ƌĞͲ
ĚƵĐĞĚ ŽƵƌ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ďŝůů�ǁŚŝĐŚ�ƌĞƐƵůƚĞĚ�ŝŶ�ƐĂǀŝŶŐ�ĂůŵŽƐƚ�ΨϰϬϬ�ƉĞƌ ŵŽŶƚŚ�ĨŽƌ ŽƵƌ�ŽƌŐĂŶŝǌĂƟŽŶ͘�tĞ�ĂƌĞ�ƐƟůů�ŝŶ�ƚŚĞ�ƐĂŵĞ�ůŽĐĂͲ
ƟŽŶ�ĂŶĚ�ĞŶŐĂŐŝŶŐ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘ 

�ŶĚ�ůĂƐƚůǇ͕�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĞǆƚĞŶĚ�Ă�ƉƌĂǇĞƌ�ĨŽƌ�ƉĞĂĐĞ�ĂŶĚ�ũƵƐƟĐĞ�ŝŶ�hŬƌĂŝŶĞ�ĂƐ�ƚŚĞ�ǁĂƌ�ĐŽŶƟŶƵĞƐ͘�KƵƌ�ƚŚŽƵŐŚƚƐ�ĂŶĚ�ƉƌĂǇĞƌƐ�ĂƌĞ�ǁŝƚŚ�
ƚŚĞ�ƉĞŽƉůĞ�ǁŚŽ�ůŝǀĞ�ƚŚĞƌĞ͘ 
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Tim Kampsen 
3DUHQW�<RXWK�)DFLOLWDWLRQ�&RRUGLQDWRU 

DǇ�ĚĞƐŝƌĞ�ƚŽ�ŚĞůƉ�ƉĞŽƉůĞ�ŵŽƐƚ�ůŝŬĞůǇ�ďĞŐĂŶ�ǁŚĞŶ�/�ƌĂŝƐĞĚ�ŵǇ�

ŚĂŶĚ�ĂŶĚ�ǁĂƐ�ƐǁŽƌŶ�ŝŶƚŽ�ƚŚĞ�h^��ƌŵǇ�EĂƟŽŶĂů�ŐƵĂƌĚ�ĂƐ�Ă�
DŝůŝƚĂƌǇ�ƉŽůŝĐĞ�ŽĸĐĞƌ�ŝŶ�ϭϵϴϴ�ĨŽůůŽǁĞĚ�ƵƉ�ďǇ�ĂŐĂŝŶ͕�ƌĂŝƐŝŶŐ�ŵǇ�

ƌŝŐŚƚ�ŚĂŶĚ�Ăƚ�ŵǇ�ŐƌĂĚƵĂƟŽŶ�ĨƌŽŵ�ƚŚĞ�<ĂŶƐĂƐ�>Ăǁ��ŶĨŽƌĐĞŵĞŶƚ�
ĐĞŶƚĞƌ�ĂƐ�Ă�>Ăǁ��ŶĨŽƌĐĞŵĞŶƚ�KĸĐĞƌ�ŝŶ�ϭϵϵϬ͕�Ă�ĐĂƌĞĞƌ�/�ƐƟůů�ŚŽůĚ�

ƚŽĚĂǇ͘    

DǇ�EĂŵĞ�ŝƐ�dŝŵ�<ĂŵƉƐĞŶ�ĂŶĚ�/�ŚĂǀĞ�ŚĂĚ�ƚŚĞ�ŚŽŶŽƌ�ŽĨ�ďĞŝŶŐ�

ĂƐŬĞĚ�ƚŽ�ũŽŝŶ�ƚŚĞ�dŽƉĞŬĂ��ĞŶƚĞƌ�ĨŽƌ�WĞĂĐĞ�ĂŶĚ�:ƵƐƟĐĞ�;d�W:Ϳ�ĂƐ�
ƚŚĞ�ĐŽŽƌĚŝŶĂƚŽƌ�ĨŽƌ�ƚŚĞ�WĂƌĞŶƚͬzŽƵƚŚ�&ĂĐŝůŝƚĂƟŽŶ�ƉƌŽŐƌĂŵ͕�

ŚĞůƉŝŶŐ�ĨĂŵŝůŝĞƐ�ŐĞƚ�ďĂĐŬ�ŽŶ�ƚƌĂĐŬ�ďǇ�ĨĂĐŝůŝƚĂƟŶŐ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�

ĂŶĚ�ĂŐƌĞĞŵĞŶƚƐ͘ dŚĞ�ƉƌŽŐƌĂŵ�ŝƐ�Ă�ƉŝůŽƚ�ƉƌŽũĞĐƚ�ŽĨ�<ĂŶƐĂƐ�^ƚƌŽŶŐ�
ĨŽƌ��ŚŝůĚƌĞŶ�ĂŶĚ�&ĂŵŝůŝĞƐ͘ /ƚ�ŝƐ�ĚĞƐŝŐŶĞĚ�ĨŽƌ�ǇŽƵƚŚ͕�ϭϰ-ϭϳ�ǇĞĂƌƐ�ŽůĚ�ǁŚŽ�ĂƌĞ�Ăƚ�ƌŝƐŬ�ŽĨ�ĞŶƚĞƌŝŶŐ�ĨŽƐƚĞƌ�ĐĂƌĞ͘ 
 

/�Ăŵ�Ă�ŐƌĂŶĚĨĂƚŚĞƌ�ŽĨ�ƚǁŽ͕�WĂƌŬĞƌ�ĂŶĚ��ĂƐƚŽŶ͕�ĨĂƚŚĞƌ�ŽĨ�ƚǁŽ͕�^ŚĞůďǇ�ZŽďĞƌƚƐ�<ĂŵƉƐĞŶ�ĂŶĚ��ĂůĞď�<ĂŵƉƐĞŶ͘�/�
ŚĂǀĞ�ƚŚĞ�ŐƌĞĂƚ�ĨŽƌƚƵŶĞ�ƚŽ�ďĞ�ƚŚĞ�ŚƵƐďĂŶĚ�ƚŽ�ŵǇ�ŚŝŐŚ�ƐĐŚŽŽů�ƐǁĞĞƚŚĞĂƌƚ�:ƵůŝĞ�<ĂŵƉƐĞŶ͘ :ƵůŝĞ�ĂŶĚ�/�ĂƌĞ�ďŽƚŚ�

ŐƌĂĚƵĂƚĞƐ�ŽĨ�,ŝŐŚůĂŶĚ�WĂƌŬ�,ŝŐŚ�ƐĐŚŽŽů�ŝŶ�dŽƉĞŬĂ�ĂŶĚ�ǁĞƌĞ�ŵĂƌƌŝĞĚ�ŝŶ�ϭϵϴϵ͘� /�ǁŽƵůĚ�ƐĂǇ�ƚǁŽ�ŽĨ�ŵǇ�ĨĂǀŽƌŝƚĞ�

ƋƵŽƚĞƐ�ĂƌĞ�͞ŝĨ�ƚŚĞ�ŽŶůǇ�ƚŽŽů�ŝŶ�ǇŽƵƌ�ƚŽŽů�ďŽǆ�ŝƐ�Ă�ŚĂŵŵĞƌ�ƚŚĞŶ�ĞǀĞƌǇ�ƉƌŽďůĞŵ�ǁŝůů�ůŽŽŬ�ůŝŬĞ�Ă�ŶĂŝů͟�ĂŶĚ�͞�Ž�
ƚŚĞ�ƚŚŝŶŐƐ�ǇŽƵ�ŚĂǀĞ�ƚŽ�ĚŽ�ƐŽ�ǇŽƵ�ĐĂŶ�ĚŽ�ƚŚĞ�ƚŚŝŶŐƐ�ǇŽƵ�ǁĂŶƚ�ƚŽ�ĚŽ͘͟�/�ŚĂǀĞ�Ă�ŵĂƐƚĞƌ͛Ɛ�ĚĞŐƌĞĞ�ŝŶ�ďƵƐŝŶĞƐƐ�

ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ĨƌŽŵ�&ƌŝĞŶĚƐ�hŶŝǀĞƌƐŝƚǇ�ĂŶĚ�ŚĂǀĞ�ďĞĞŶ�Ă�^ƵƉƌĞŵĞ��ŽƵƌƚ�ĂƉƉƌŽǀĞĚ�ŵĞĚŝĂƚŽƌ�ĨŽƌ�ĂůŵŽƐƚ�ϭϬ�
ǇĞĂƌƐ͘ /�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�Ă�ůŽŶŐƐƚĂŶĚŝŶŐ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�ƚŚĞ�ĐĞŶƚĞƌ�ƚŽ�ĨƵƌƚŚĞƌ�ƚŚĞ�d�W:�DŝƐƐŝŽŶ͊ 

�Ăƚ�Ă�ĚĞůŝĐŝŽƵƐ�ŵĞĂů�Ăƚ�KŶ�ƚŚĞ��ŽƌĚĞƌ�ĂŶĚ�ƐƵƉƉŽƌƚ�
ƚŚĞ�dŽƉĞŬĂ��ĞŶƚĞƌ�ĨŽƌ�WĞĂĐĞ�ĂŶĚ�:ƵƐƟĐĞ͊ 

tŚĞŶ͗�dŚƵƌƐĚĂǇ͕��Ɖƌŝů�Ϯϭ�Λ�ϭϭ͗ϬϬ�Ăŵ�ƚŽ�ϭϬ͗ϬϬ�Ɖŵ 

tŚĞƌĞ͗�KŶ�dŚĞ��ŽƌĚĞƌ͕ �ϭϮϯϱ�^t�tĂŶŶĂŵĂŬĞƌ�ZŽĂĚ 
 

/Ĩ�ǇŽƵ�ƚĞůů�KŶ�dŚĞ��ŽƌĚĞƌ�ƚŚĂƚ�ǇŽƵ�ĂƌĞ�ƚŚĞƌĞ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�dŽƉĞŬĂ��ĞŶƚĞƌ�ĨŽƌ�WĞĂĐĞ�
ĂŶĚ�:ƵƐƟĐĞ�;d�W:Ϳ͕�ƚŚĞǇ�ǁŝůů�ĚŽŶĂƚĞ�ϮϬй�ŽĨ�ƚŚĞ�ƉƌŽĐĞĞĚƐ�ĨƌŽŵ�ǇŽƵƌ�ŵĞĂů�ƚŽ�d�W:͊ 
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,Q� WKH� LQWURGXFWLRQ�RI�KHU�ERRN�&LUFOH�)RUZDUG��.D\�3UDQLV�GHVFULEHV� WKH�&LUFOH�SURFHVV�DV� ³D�VLPSOH�VWUXF�
WXUHG�SURFHVV�RI�FRPPXQLFDWLRQ� WKDW�KHOSV�SDUWLFLSDQWV� UHFRQQHFW�ZLWK�D� MR\RXV�DSSUHFLDWLRQ�RI� WKHPVHOYHV�
DQG�RWKHUV� ,W�LV�D�VDIH�VSDFH�IRU�DOO�YRLFHV�DQG�WR�HQFRXUDJH�HDFK�SDUWLFLSDQW�WR�VWHS�LQ�WKH�GLUHFWLRQ�RI�WKHLU�
EHVW� VHOI�´ 7KH� SUDFWLFH� RI� &LUFOHV� LV� KHOSIXO� IRU� EXLOGLQJ� DQG�PDLQWDLQLQJ D� KHDOWK\� FRPPXQLW\� LQ�ZKLFK� DOO�
PHPEHUV�IHHO�FRQQHFWHG�DQG�UHVSHFWHG��3UDQLV��.D\��&LUFOH�)RUZDUG��%XLOGLQJ�$�5HVWRUDWLYH�6FKRRO�&RPPX�
QLW\������ 

 
:KHQ�ZH�WKLQN�RI�5HVWRUDWLYH�3UDFWLFH�LQ�VFKRROV��ZH�WHQG�WR�WKLQN�RI�LW�DV�DQ�DOWHUQDWLYH�WR�WUDGLWLRQDO�SXQLVK�
PHQW�IRU�UXOH�EUHDNLQJ�WKDW�IRFXVHV�RQ�WKH�KDUP�LQVWHDG�RI�WKH�UXOH�WKDW�ZDV�EURNHQ��0DQDJLQJ�VWXGHQW�EHKDY�
LRU� LV�RQO\�RQH�HOHPHQW�RI�5HVWRUDWLYH�3UDFWLFHV� 7KH�SURDFWLYH�DSSURDFK�RI�&LUFOH�VWUXFWXUH�KDV�D�PRUH� IDU�
UHDFKLQJ�LPSDFW�RQ�WKH�VWXGHQWV�HPRWLRQDO�VWDWH��WKH�SRVLWLYH�VFKRRO�FOLPDWH��DQG�WKH�RYHUDOO�VDIH�HQYLURQPHQW�
IRU�WKH�VFKRRO�FRPPXQLW\� 

 
7KH�7RSHND�&HQWHU�IRU�3HDFH�DQG�-XVWLFHV�RIIHUV�WUDLQLQJ�WR�VFKRROV�DQG�RWKHU�JURXSV�ZKR�ZRUN�GLUHFWO\�ZLWK�
VWXGHQWV� 1DQF\�.HOOH\��ZKR�KDV�WUDLQHG�LQ�UHVWRUDWLYH�SUDFWLFH�FLUFOH�IDFLOLWDWLRQ��UHFHQWO\�FRQGXFWHG�WUDLQLQJ�
IRU�WKH�.LG�4XHVW�DIWHU�VFKRRO�SURJUDP�VSRQVRUHG�E\�WKH�<:&$�1RUWKHDVW�.DQVDV� 6HYHQ�WHDFKHUV�DWWHQGHG�
WKH���ò�KRXU�WUDLQLQJ�RQH�HYHQLQJ�GXULQJ�WKHLU�VSULQJ�EUHDN�   

 
.HOOH\¶V�WUDLQLQJV�DUH�LQ�SHUVRQ�DQG�KDQGV�RQ� 7KH�WUDLQHHV�VLW�LQ�D�FLUFOH�DQG�.HOOH\�IDFLOLWDWHV�WKH�FLUFOH��H[�
SODLQLQJ�WKH�LPSRUWDQFH�RI�VLWWLQJ�LQ�WKH�FLUFOH��XVLQJ�D�WDONLQJ�SLHFH��PDNLQJ�WKH�WLPH�WRJHWKHU�LQWHQWLRQDO��DQG�
IROORZLQJ�WKH�JURXQG�UXOHV�RI�UHVSHFWLQJ�WKH�WDONLQJ�SLHFH��VSHDNLQJ�IURP�\RXU�KHDUW��OLVWHQLQJ�IURP�\RXU�KHDUW�
DQG�DJUHHLQJ�WR�SDUWLFLSDWH�LQ�WKH�FLUFOH� $WWHQGHHV�FRPH�DZD\�IURP�WKH�VHVVLRQ�ZLWK�FLUFOH�VFULSWV��D�SRVWHU�RI�
WKH�JURXQG�UXOHV��DQG�LGHDV�IRU�KRZ�WR�EHJLQ�XVLQJ�WKH�FLUFOH�VWUXFWXUH�ZLWK�VWXGHQWV� 

 
&LUFOH� H[SHULHQFH� KDV� DQ� LPSDFW� RQ� WKH� WHDFKHUV� :KHQ�DVNHG� WR� GHILQH�5HVWRUDWLYH�3UDFWLFHV� UHVSRQVHV�
ZHUH�� ³LW� PHDQV� KROGLQJ� SHRSOH� UHVSRQVLEOH�´� EXW� DOVR�� ³EHLQJ� SURDFWLYH� LQVWHDG� RI� UHDFWLYH´�� DQG� ³LW� EULQJV�
DERXW�D�UHFRQQHFWLRQ�RI�VWXGHQWV�DQG�LQVWUXFWRUV´�   

 
5HVSRQVHV�WR�WKH�WUDLQLQJ�ZHUH�³7KLV�LV�VRPHWKLQJ�,�ZRXOG�OLNH�WR�XVH�ZLWK�P\�IDPLO\�´ 

7KH�FLUFOH«´OHW�HYHU\RQH�KDYH�D�VSDFH�WR�WDON� ,W�IHOW�LQFOXVLYH�´  

³,W�KHOSHG�ZLWK�VRPH�WHDP�EXLOGLQJ�E\�JHWWLQJ�WR�NQRZ�HDFK�RWKHU�´� 

³7KH�FLUFOH�ZDV�D�JRRG�H[SHULHQFH� ,�IHHO�EHWWHU�DERXW�KDYLQJ�WR�DWWHQG�WKH�PHHWLQJ�ZH�KDG�WRQLJKW�EHFDXVH�LW�
GLGQ¶W�ZDVWH�P\�WLPH�´ 

 
7&3-�RIIHUV�&LUFOH�WUDLQLQJ�IRU�WHDFKHUV��DGPLQLVWUDWRUV��VRFLDO�ZRUNHUV��IDPLOLHV� FKXUFK�JURXSV�RU�DQ\�JURXS�
LQWHUHVWHG�LQ�ILQGLQJ�D�UHVWRUDWLYH�ZD\�WR�EXLOG�SRVLWLYH�UHODWLRQVKLSV�LQ�WKHLU�FRPPXQLW\� 

 

5(6725$7,9(�35$&7,&(�&5($7(6�&20081,7< 
:ULWWHQ�E\�1DQF\�.HOOH\��5HVWRUDWLYH�-XVWLFH�	�0HGLDWLRQ�&RRUGLQDWRU 
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7+(�67$1'�$*$,167�5$&,60�&+$//(1*( 
+RVWHG�E\�<:&$�1RUWKHDVW�.DQVDV 

<:&$�1RUWKHDVW�.DQVDV�LV�MRLQLQJ�VLVWHU�<:&$V�DFURVV�WKH�FRXQWU\�LQ�KRVWLQJ�WKH�6WDQG�$JDLQVW�5DFLVP�

&KDOOHQJH��-RLQ�IHOORZ�PHPEHUV�RI�WKH�JUHDWHU�7RSHND�FRPPXQLW\�LQ�IXUWKHULQJ�RXU�PLVVLRQ�RI�HOLPLQDWLQJ�UDF�

LVP��HPSRZHULQJ�ZRPHQ��DQG�SURPRWLQJ�SHDFH��MXVWLFH��IUHHGRP��DQG�GLJQLW\�IRU�DOO� 

7KH�6WDQG�$JDLQVW�5DFLVP�&KDOOHQJH�LV�D�YLUWXDO�OHDUQLQJ�WRRO�GHVLJQHG�WR�FUHDWH�GHGLFDWHG�WLPH�DQG�VSDFH�WR�

EXLOG�PRUH�HIIHFWLYH�VRFLDO�MXVWLFH�KDELWV��SDUWLFXODUO\�WKRVH�GHDOLQJ�ZLWK�LVVXHV�RI�UDFH��SRZHU��SULYLOHJH��DQG�

OHDGHUVKLS� 

7KH�&KDOOHQJH�LV�IXOO�RI�DFWLRQDEOH�VWHSV�WR�FUHDWH�FKDQJH�LQ�RXU�FRPPXQLWLHV��3DUWLFLSDQWV�ZLOO�UHFHLYH�D�GDLO\�

�ZHHNGD\V��HPDLO�ZLWK����GD\V�RI�LPSDFWIXO�FKDOOHQJHV�VXFK�DV�UHDGLQJ�DQ�DUWLFOH��OLVWHQLQJ�WR�D�SRGFDVW��UH�

IOHFWLQJ�RQ�SHUVRQDO�H[SHULHQFH��DQG�PRUH��3DUWLFLSDWLRQ�LQ�DQ�DFWLYLW\�OLNH�WKLV�KHOSV�XV�WR�GLVFRYHU�KRZ�UDFLDO�

DQG�VRFLDO�LQMXVWLFHV�LPSDFW�RXU�FRPPXQLW\��FRQQHFW�ZLWK�RQH�DQRWKHU��DQG�LGHQWLI\�ZD\V�WR�GLVPDQWOH�UDFLVP�

DQG�RWKHU�IRUPV�RI�GLVFULPLQDWLRQ� � 

  

&RPPLW�WR����GD\V�RI�DQWLUDFLVW�FKDOOHQJHV�DQG�VXSSRUW�<:&$
V�PLVVLRQ�RI�HOLPLQDWLQJ�UDFLVP�E\�UHJ�

LVWHULQJ�QRZ��<RX�FDQ�UHJLVWHU�DW�ZZZ�\ZFDQHNV�RUJ��$FW�IDVW �-�UHJLVWUDWLRQ�LV�OLPLWHG�DQG�ILUVW-FRPH��

ILUVW�VHUYHG�� 

&XUUHQW�7&3-�%RDUG�0HPEHUV 

&DUO�)UD]LHU��1HZ�+RSH�DQG�/RYH�&RPPXQLW\�&KXUFK��&KDLU 

5HY��'RQQD�*LOFKULVW��:HVW�6LGH�&KULVWLDQ�&KXUFK��9LFH�&KDLU 

&DURO�&KULVWHQVHQ��&KXUFK�RI�-HVXV�&KULVW�RI�/DWWHU-'D\�6DLQWV��6HFUHWDU\ 

/RX�6DDGL��,VODPLF�&HQWHU�RI�7RSHND��7UHDVXUHU 

9LUJLQLD�%DUQHV 

/RUL�%URZQ��%D¶KDL�&RPPXQLW\ 

5HEHFFD�0RUULVH\ 

5HY��&ODUHQFH�1HZWRQ��1HZ�/LIH�%DSWLVW�&KXUFK 

'U��*OHQGD�2YHUVWUHHW-9DXJKQ 

'U��*LDQIUDQFR�3H]]LQR 

(VWKHU�3RWWV��7HPSOH�%HWK�6KRORP 

0HJDQ�:DOWQHU 


